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o Ff: NS RH 2026 FZER, AT=FE LB 88.6 1L, FlH+5.0%;
Va4 AE 7110, BlH+13.2%; fedElam 4 )0 7.2, B E+11.6%.
H P 26Q3 E Mk 3051, FlHb+4.7%; 12844)H 2.41¢ ., F bb+6.2%:;
FedE V2 E4410E 25120, FElHb+4.4%.
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1.20 T, a4 PE 2 Ak 1745, 1545, 1345, #%# “FEN” 4%,
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FARLEE 2025A 2026E 2027E 2028E
BN (L) 112.33 118.53 126.80 135.04

R E 5.33% 5.51% 6.98% 6.50%
12 & E N B4 AE (L) 7.31 8.24 9.31 10.36

BRE 35.98% 12.74% 12.91% 11.35%
#RE A EPS (L) 0.85 0.96 1.08 1.20
% I E%E ROE 18.99% 19.10% 19.84% 20.27%
PE 19 17 15 13
PB 3.43 3.07 2.82 2.59
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4.57
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-6.29
-4.85
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-0.03
-3.87
-2.59
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3.48
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0.00
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151
-0.50
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5.33%
25.37%
37.31%
12.13%

29.18%
19.98%

6.72%
18.99%

8.26%
19.08%
12.35%

1.25
3.94
17.12
10.91
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19.53%
0.47
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4.62
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0.65
0.48
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12.54%

131
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